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KEY ECONOMIC INDICATORS 2 
(All values in $U.S. million unless otherwise indicated) 
“%Change (hb) 
1982 1983 1984(a) 1983/84 
Exchange Rate: U.S.$1 = F CFA 328.62 381.07 437.00(c) 14.7 


INCOME AND PRODUCTION 


GDP at market prices 820. 738.2¢d) 672. +4, 
Per capita GDP at market prices 299. 263.6(d) 226. -1. 


GDP at 1978 Prices (and exchange rates) 573. 468.2 408. -12. 
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Cocoa exports (MT) 10,500 15,700 
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MONEY AND PRICES (year-end) 
Money supply (currency + demand 
and time deposits) 379.5 341.5 348.9 
Interest rates (commercial banks) 
priority sector loans 11-13% 9-11% 9-11% 
non-priority sector loans (max.) 17.5% 15.5% 15.5% 
time deposits 7.25-10.5% 6.25-9.50% 6.25-9.50% 
BALANCE OF PAYMENTS AND TRADE 
Net reserves (year-end) 127.0 142.0 180.3 +45.6 
External public debt 793.6 844.3 666.3 -9.5 
Debt Service as % of Export Earnings 
(after rescheduling) 47. 36.0 30.6 -5. 
Trade Deficit 213. 18.9 -2.] -87. 
Exports, FOB 177. 230.9 241.4 +19. 
U.S. share 10. 19.9 35.1(c) +76.4¢e) 
Imports, FOB 390. 249.8 239.3 
U.S. share a3. 17.1 e 
Current Account -31. -29.7 
Capital Account ets 127.0 
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Note: (a) 1984 figures are estimates, unless otherwise indicated; (b) change is 
calculated using F CFA values to avoid exchange rate distortions; (c) actual 
1984 figures; (d) revised; (e) % change calculated using $ U.S. values. 





FOREIGN ECONOMIC TRENDS AND THEIR IMPLICATIONS FOR THE UNITED STATES 


SUMMARY: The Togolese economy is based upon traditional agriculture, phosphate 
mining, and regional trade. It has recently been affected by a variety of 
external factors. Insufficient rainfall curtailed Togo's 1984 coffee production 
and increased the cost of electricity supplied by Ghana's Akosombo Dam. This 
price hike led to the April 1984 shutdown of Togo's clinker plant. World 

prices for phosphate, Togo's most important export, remain depressed. In 
addition, many Togolese businessmen have been hard-hit by the closure of the 
Nigerianborder, which caused regional trade to dwindle. Despite these 
difficulties, Togo's 1984 nominal GDP of $672.7 million represented a 3.7 
percent increase over 1983's level. Lome, Togo's capital city, remains a 


busy commercial and financial center despite the regional economic downturn. 


Opportunities for U.S. firms are limited in light of these economic conditions 

and the high value of the U.S. dollar vis-a-vis the CFA franc. Substantially in- 
creased U.S. exports to Togo are unlikely without a regional economic recovery. 
However, plans for a large phosphoric acid complex near Lome and sizable forestry, 
water, and soybean-maize agricultural projects are being discussed. Sales of U.S. 
goods for these projects are possible, although procurement may be tied to financ- 
ing by third-country donors in some cases. However, ongoing reforms in Togo's 
state enterprise sector may provide additional opportunities for U.S. investors 

in the textile, recording, dairy, fruit-processing and other fields. 


Togo is making progress in the areas of fiscal discipline and reform. The Togo- 
lese government satisfied the criteria of the International Monetary Fund's (IMF) 
1984-85 $19 million stand-by arrangement. The IMF agreed to a second arrangment 
of approximately $15 million in May 1985. Togo's efforts under the World Bank's 
$40 million structural adjustment program for 1983-84 included the reform of the 
unprofitable public enterprises and the development of more remunerative pricing 
policies for cash and food crops. A second World Bank structural adjustment pro- 


gram totaling $27.8 million and a fifth Paris Club debt rescheduling are also 
planned. 


A) CURRENT ECONOMIC SITUATION AND TRENDS: 


Togo's economy experienced a respectable economic growth rate during the first 
two decades following the country's 1960 independence. Togo's role in regional 
trade and its exports of phosphate, cocoa, and coffee allowed real GDP to grow by 
an average of 12 percent from 1970 to 1975 and by about 3 percent annually bet- 
ween 1975 and 1980. 


The Togolese government embarked upon a series of ambitious infrastructure and 
development projects in the mid-seventies after increased phosphate prices and 
the 1974 nationalization of the local phosphate company doubled its revenues. 
Although the program was intended to expand the country's export base, it bur- 
dened the economy with many unproductive state enterprises. 





By 1979, declining prices for Togo's major exports and the unprofitability of 
its parastatal industries brought economic growth to a standstill. Togo negoti- 
ated its first stand-by arrangement with the International Monetary Fund in 1979 
and also rescheduled debt owed to official creditors through the Paris Club. 
Poor crop conditions, a continuing slump in phosphate prices, and recession in 
the economies of regional trading partners have kept Togo's economic growth to a 
minimum over the past several years. However, Togo's nominal GDP rose by 3.7 
percent in 1984 to $672.7 million--in great part due to continued reforms under 
current IMF and World Bank programs. These reforms should allow Togo to benefit 
more fully from any regional economic recovery in the years to come. 


Current Debt Situation: Togo's external debt stands at $666.3 million. The bur- 
den is a heavy one despite the 1984 decision by West Germany and France to waive 
debts of $98.2 million and $5.1 million, respectively. Togo relies on foreign 
aid to support its budget and to finance much-needed development projects. The 
Government of Togo has organized a donors' conference for June 1985. At a 
planning meeting in February 1985, Togo's donors appeared impressed with the 
government's success in keeping to the IMF's stringent conditions on reduction 

of external arrears, personnel spending, and current account deficits. A fifth 
Paris Club rescheduling will take place in June 1985. Togo will also benefit from 
a new IMF stand-by credit of $15 million and a second World Bank structural ad- 
justment loan of $27.8 million. 


Future Prospects: Togo's small size, relative lack of mineral resources, climatic 
conditions, and dependence on regional trade and international commodity prices 

will continue to affect its economy in the foreseeable future. In addition, Togo's 
extensive debt service will continue to burden its balance of payments. Outstanding 
debt is expected to represent nearly 80 percent of GDP during 1985-1990. Debt ser- 
vice before rescheduling will probably total more than 35 percent of total exports 
and 44 percent of government revenues during the same period. 


Togo is likely to continue to seek annual debt rescheduling until at least the late 
1980's. However, the country may be able to maintain modest growth rates by the 
end of this period if it succeeds in its attempts to privatize, liquidate, or re- 
structure unprofitable state enterprises and to control government spending. 


Government of Togo: Political power in Togo has been firmly centralized in the 
handsof President Gnassingbe Eyadema since 1967. He is also the head of the army 
and of Togo's sole legal political party. As party chief, President Eyadema domi- 
nates the executive, legislative, and judicial functions of government. Togo is 
western-oriented and U.S.-Togo relations are good. In October 1983, President 
Eyadema made a private visit to the U.S. and met with President Reagan and other 
high-level U.S. officials. 


B) STRUCTURE OF THE ECONOMY: 


INDUSTRIAL SECTOR: Major industrial activities include mining, manufacturing, con- 
struction, and energy. They represented approximately 21.9 percent of GDP in 1984. 
The value of this sector has declined over the past decade due to poor sales of 
phosphates and clinker, closure of various state-owned industrial units and produc- 
tion problems in others, and a lack of new major investment projects. Approximately 
4 percent of the working population is employed in the industrial sector. 





Phosphates: Phosphates are Togo's single most important commodity. They accounted 
for about 42 percent of the value of all exports in 1984. Unfortunately, worldwide 
demand for Togo's super-rich phosphates has been lackluster. Togo was able to ex- 
port only 2.4 million metric tons in 1984. Although this represented an increase 

of 19.4 percent over 1983's levels, phosphate production is still considerably below 
the annual capacity of 3.7 million tons. Togo's phosphate production has not yet 
reached this capacity--the new production lines came into operation just as world 
phosphate prices declined. However, even with declining exports over the past four 
years, phosphate revenues in CFA francs have not suffered a corresponding decline. 


This is due to the appreciation of the dollar, the currency in which phosphates are 
sold. 


Cement Clinker: Togo's second most important mineral resource, limestone, was mined 
by the Societe des Ciments de l'Afrique de l'Ouest (CIMAO) until April 1984. CIMAO 

is jointly owned by Togo, Ghana and the Ivory Coast. CIMAO transformed the limestone 
into clinker, which is used in making cement. In 1983 and 1984, high energy prices 
increased its production costs and the regional recession cut demand in the three con- 
sumer countries. CIMAO was forced to close as a result of these price hikes and 
managerial problems. It had not yet reopened as of June 1985. 


Other Industries: There are approximately one hundred industrial enterprises in 
Togo. They are concentrated in Lome. With a few exceptions, they involve small, 
artisanal-type production. Major enterprises in Togo produce beer and soft drinks, 
cotton fabric, shoes, plastic household items, palm oil, cement, flour, and steel 
rebar. The GOT estimates that state-owned or mixed enterprises account for more than 
half of all industrial employment. Togo's efforts to privatize its uneconomic 
state enterprises under its World Bank structural adjustment program are beginning 
to produce results. Foreign entrepreneurs have leased the former national steel 
mill and oil refinery within the past year. Other investors have investigated 
possibilities in the parastatal recording, dairy, marble, textile, trucking, and 
fruit industries. The Government of Togo is pressing for results in its private 
enterprise policy and its officials hope to see additional privatization proposals 
in the coming year. 


Energy: Togo has few energy resources of its ow. It relied on electric power 

from Ghana's Akosombo Dam to supply about 57 percent of its electricity needs in 
1984, down from 90 percent in 1983. Drought conditions forced Ghana to cut supplies 
to Togo by about 50 percent in 1984. Togo was able to respond to these cuts by re- 
activating diesel-powered generating plants in Lome. No electricity cuts for Lome 
consumers were necessary. Electricity in 16 upcountry towns was cut by 10-15 hours 
per day in February 1984, but consumption of electricity in these towns represented 
no more than 10 percent of total consumption. Utility tariffs are periodically ad- 
justed in relation to cost. There are no subsidies on fuel, electricity, or water. 
The Communaute Electrique du Benin, owned jointly by Togo and Benin, is constructing 
a $140 million hydroelectric dam on the Mono River at Nangbeto, Togo, under financing 
from the World Bank, African Development Bank, France and others. Work began in late 
1984 and should be completed in 1988. Nangbeto will generate 150 million kilowatts 
of electricity annually. 


As for petroleum, Togo is entirely dependent on imported supplies. The state oil 
refinery was closed in February 1981 and will reopen in late 1985 for fuel storage 
only. Although exploratory drilling took place in late 1984 off the coast of Lome, 
results were disappointing. 





COMMERCIAL SECTOR: This sector, which groups services such as commerce, tourism, 
transportation, and communication, made up 45.7 percent of the Togolese GDP in 1984. 
Even in nominal terms, this sector has been virtually stagnant over the past two 
years. It generates between 16 and 20 percent of total employment. 


Commerce: Togo has long been known as a trading center for all of West Africa. Up 
to 80 percent of commodities such as cloth, alcohol, cigarettes, perfume, and used 
clothing have traditionally been re-exported officially or unofficially to nearby 
countries. Six major trading companies dominate the local commercial scene: Societe 
Generale du Golfe de Guinee (SGGG); Compagnie Francaise de 1'Afrique de l'Ouest 
(CFAO); Societe Commerciale de l'Ouest Afrique (SCOA); Societe Commerciale et In- 
dustrielle de la Cote de l'Ouest Afrique (CICA); United Africa Company (UAC); and 
Societe Nationale de Commerce (SONACOM). The latter is a government agency which 

has a monopoly on the importation of many staple commodities. In addition to these 
firms, there are over 400 smaller, registered commercial enterprises. 


Tourism: Tourism is Togo's third-largest revenue producer after phosphate mining 
and agriculture. Lome boasts a $35 million trade fair complex, Togo 2000, with 
228,112 square feet of covered exposition space. Togo has built an extensive hotel 
infrastructure since 1970. State-owned hotels account for nearly 70 percent of 
Togo's 2,000-room lodging capacity. Between 1977 and 1982, publicly-owned hotels 
accounted for a deficit of $1 million annually due to their low occupancy rates. 

The Togolese government hopes to enhance the hotel sector's earning potential by 
improving its services to tourists and international conferences. The government is 
also in the process of renegotiating the management contracts for Lome's major lux- 
ury hotels. 


Transportation and Communications: Togo's road network totals 11,585 miles-- 
2,253 of which are paved. There is also an excellent north-south highway from 
Lome to the Burkina Faso border and an east-west highway near the coast between 
Ghana and Benin. Secondary roads are good. A French company, SATOM, is building 
a road in northern Togo running from the Ghana to the Benin border. The $15.1 
million project is being funded by Kuwait and the African Development Bank. This 
infrastructure strengthens Togo's ability to serve as a regional trade and transit 
center. Road maintenance will be funded in 1985 as a part of Togo's World Bank 
structural adjustment loan. 


Communications systems with Europe and United States are good, with direct-dial 
telephone services to most European countries and the United States. In addition, 
the ECOWAS Fund is financing a $35 million telecommunications project to improve 
communication facilities within the region. 


Lome has an excellent, efficient port. It is equipped for containerized traffic. 
A 173-acre free port area and an additional 1,58l-acre industrial park make it an 
attractive regional base. Warehousing, assembling, and manufacturing operations 
can receive customs exoneration on imported raw materials and exported finished 
products. Burkina Faso, Niger, and Mali have transit warehouse facilities at the 
port. Port activity--both imports and exports--rose by 19.3 percent in 1984. 
There is also a port at Kpeme for phosphate operations. 


Lome's Tokoin International Airport can accommodate DC-10's and is currently served 
by KLM, UTA, Air Afrique, Nigeria Airways, Air Volta, Ghana Airlines, Air Gabon, 
and Aeroflot. There are several smaller airports upcountry and one international 
class airport in the northern city of Niamtougou. However, none of these airports 
is open without prior authorization. 





Money and Banking 


The West African Monetary Union embraces Togo, Benin, Burkina Faso, Ivory Coast 
Mali, Niger and Senegal. The countries share a common currency, the CFA franc sane 
a common central bank. The central bank has maintained positive real interest rate: 
since 1980. The CFA franc is pegged to the French franc at a rate of 50 tol. Its 
convertability is guaranteed by France's central bank. The CFA franc has depreci- 
ated substantially since 1981--the real exchange rate against the U.S. dollar 
dropped by 13.2 percent between 1980 and 1984. While formal authorization is 
required for transfers outside the franc zone, permission is routinely granted 

to firms that are properly registered. 


Lome's commercial banks include: Union Togolaise de Banque (UTB--owned by the 
Credit Lyonnais, the Deutsche Bank, the Banca Commerciale Italiana, and the Togo- 
lese government); the Banque Togolaise pour le Commerce et 1'Industrie (BTCI-- 
owned by the Banque Nationale de Paris, the Societe Financiere pour les Pays 
d'Outre Mer, and the Togolese government); the Banque Internationale pour 1'Afrique 
Occidentale au Togo (BIAO); the Banque Arabe Libyenne-Togolaise du Commerce Ex- 
terieur (BALTEX--owned jointly by Libya and Togo); the Banque Commerciale du 

Ghana (BCG); and the Bank of Credit and Commerce International (BCCI). All of 
these commercial banks have correspondent banks in the United States. 


The ECOWAS states are currently considering plans for Ecobank, a regional commer- 
cial bank to be funded by member states. Ecobank would finance West African trade, 
syndicate loans, promote private enterprise, and manage public and private funds. 


There are three government development banks: The Banque Togolaise de Developpement 
(BTD); the Societe National d'Investissements et Fonds Annexes (SNI--which also 


manages the government's foreign debts); and the Caisse Nationale de Credit Agri- 
cole (CNCA). There is also a government-owned savings bank, the Caisse d'Epargne 
du Togo; a social security fund, the Caisse Nationale de Securite Sociale, and 
several small private financial institutions. The headquarters of the Fund for 
Cooperation, Compensation and Development of the Economic Community of West African 
States (ECOWAS Fund) and of the West African Development Bank (the developmental 
arm of the West African Monetary Union) are also located in Lome. 


AGRICULTURAL SECTOR: Agriculture represented 32.4 percent of GDP in 1984, up from 
28.9 percent the year before. Roughly three-quarters of the Togolese population is 
employed in agriculture. The Togolese government estimates that only about 11 per- 
cent of total land area is currently under cultivation but that 60 percent is na- 
turally fertile enough for cultivation. 


The government has repeatedly declared its top priority to be rural development and 
the "Green Revolution." In years of normal rainfall, Togo is largely self-sufficient 
in food crops. Cash crop production is also important in Togo, and internationally- 
financed projects are underway to expand production of cocoa, coffee, and cotton. 
Currently, 1.1 million acres are devoted to food crop production and at least 395,000 
acres to cash crops. There is potential for considerable production increases in both 
areas. 





Food Crops: The government has encouraged resettlement in uncultivated areas to pro~ 
mote increased production of food crops. It has also subsidized the cost aa 
lizers and insecticides. Major developmental projects are aimed at introducing a 
ing techniques such as animal traction, providing better agricultural training a 
extension services, building rural roads to open up new areas for cultivation, an 
promoting the raising of livestock, poultry, and fish. Food crop production in- 
creased in 1984 as a result of these programs. Provisional figures indicate aug- 
mented production of yams (up 17 percent from 1983 levels), manioc (28 ae eee si 
corn (24 percent) and millet (26 percent). Rains thus far in 1985 promise good ha 
vests of these crops. 


Cash Crops: Major cash crops in Togo include cocoa, coffee, and cotton. Cocoa 

and coffee are grown primarily in southwestern Togo, while cotton is raised in 

the northern two-thirds of the country. A cocoa and coffee project was begun 

with French aid in 1971 and grew to include World Bank credits in 1974 and 1979. 
Its primary focus is the replacement of older and less productive coffee and cocoa 
plants. The World Bank and the French also cofinanced a major cotton project which 
began in-1978 and entered its second phase in 1982. 


The government increased producer prices for cotton (20 percent), coffee and cocoa 
(9 percent each) in October 1984. These price hikes and on-going agricultural 
extension projects are expected to increase production for the remainder of the 
decade--assuming normal climatic conditions. The Togolese government also plans 


to utilize food crop marketing in order to provide farmers with access to regional 
markets and to enhance production. 


Cocoa production in the 1984-1985 season was approximately 15,700 metric tons, a 

welcome increase from 9,800 metric tons the year before. Observers have estimated 
that anywhere from one-third to one-half of cocoa purchased by the Togolese agri- 

cultural board (OPAT) is actually of Ghanaian origin. 


Coffee production in the 1983-1984 season fell 56 percent to 2,582 tons, one of 

the lowest levels in the past two decades. Production peaked in 1968 at 16,581 

tons but had decreased to 6,460 tons by 1971. Several droughts since then have re- 
sulted in low production. The 1985-1986 season is expected to bring increased output, 
largely due to better weather and replanting programs. New plants should yield an 
extra 3,500 to 4,000 tons. In 1984, Togo's coffee exports of 3,500 tons fell far 
below its International Coffee Organization quota of 18,500 tons. 


Cotton has been one of the success stories in the rural development sector of Togo. 
In the early 1970's, production never exceeded 11,000 metric tons and even dropped 
to 4,517 metric tons in 1977-1978. By the 1983-1984 season, however, it had grown 
to 24,000 metric tons and should climb to at least 35,000 metric tons in 1984-1985. 
This dramatic increase is due to World Bank and French-financed projects designed 

to expand cotton cultivation, provide various inputs and technical assistance, and 
construct the necessary infrastructure to permit commercialization of the crops. 

The second phase of this project was approved in 1982. Experts expect Togo's cotton 
production to grow by about 85 percent by the end of the decade. 


Livestock includes an estimated 300,000 cattle, 1.6 million sheep and goats, and 
237,000 pigs. Current production of beef and pork is insufficient to meet domestic 


needs, according to local sources. Fishing is done on a small scale, with annual 
production of about 8,000 tons. 





c) IMPLICATIONS FOR THE UNITED STATES: 


Lome remains an important regional commercial and financial center in spite of 
Togo's economic difficulties. Togolese exports to the United States grew from 
$19.9 million to $35.1 million from 1983 to 1984. American exports to Togo dropped 
from $17.1 million to $13.3 million during the same time period--a result of the 
sharp rise of the value of the dollar. Major U.S. exports to Togo include ciga- 


rettes, poultry parts, wheat, rice, and used clothing. Togo is eligible for the 
U.S. General System of Preferences. 


Togo has long-established cultural and commercial ties with France. To be competi- 


tive, American firms should employ a local French-speaking agent-distributor for 
their products. Transportation and prices are critical market penetration factors 
for low-value imports to Togo. The availability of local service facilities and 
attractive financing as well as quality are of key importance for higher-value goods. 


U.S. Presence in Togo: Mobil Oil and Texaco have direct investments in Togo valued 
at approximately $2 million. Most of this is comprised of service stations. Mobil 
also has refueling facilities at the Lome and Niamtougou airports. An American in- 
vestor recently took a ten-year lease on the former national steel mill. In ad- 
dition, Togolese firms act as agents and distributors for a variety of U.S. companies, 
including Wang, Honeywell, International Harvester, General Electric, Westinghouse, 
IBM, Caterpillar, and Cummins Engine. Many of the local representatives, however, 


have cut back on purchases from the U.S. due to the appreciation of the dollar vis- 
a-vis the CFA franc. 


Business Opportunities: The Togolese government is looking for foreign investors 

to take over many of its unprofitable state enterprises. Togo officially welcomes 
foreign investors. Although the government encourages Togolese participation in 
new business ventures, it is not required. Togo and the U.S. signed an invest- 

ment guaranty treaty in 1962. The Overseas Private Investment Corporation (OPIC) 
will provide coverage for appropriate projects in Togo. (See latest U.S. Department 
of Commerce "Investment Climate Report" for Togo for further information.) 


There are several major projects planned for the 1985-1990 period: 


--With World Bank assistance, Togo's state-owned phosphate company is currently exa- 
mining the feasibility of constructing a $540 million phosphoric acid production 
complex. Contact: Office Togolais des Phosphates (OTP), B.P. 379, Lome, Togo, 
telex 5214 FOSFAT TO. 


--A $27.6 million project to improve the Lome water system by constructing new bore- 
heads, a new transmission main, neutralization plant, ground reservoir, pumping 
station pipeline, hose connections, and standpipes is underway. It is being fi- 
nanced by the World Bank and other international donors. Contact: Regie Nationale 
des Eaux du Togo, B.P. 1301, Lome, Togo, Telex 5004 RNET TO. 


--The African Development Bank (ADB) intends to fund a $14.7 million teak planta- 
tion project in 1985. Contact: Directeur General, Office de Developpement et 
d'Exploitation des Forets (ODEP), B.P. 334, Lome, Togo, Telex 5220 OPAT Attn.: ODEF. 


--Agro-Industrial: ADB also plans to finance a $15.7 million soybean maize 
agro-industrial complex consisting of mechanized farming, support services, pro- 
cessing industries, and poultry-raising. Contact: Directeur de 1'Animation 
Rural, Ministere du Developpement Rural, B.P. 341, Lome, Togo, Telex 5220 OPAT, 
Attn.: Directeur de 1'ARAC. 
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Regional Opportunities: Togo's size and location give it a strong interest in 
regional affairs. It was a prime supporter of the 1975 founding of the Economic 
Community of West African States (ECOWAS). ECOWAS includes 16 countries--over 

160 million people. Its charter envisages gradual elimination of customs duties 
and other trade restrictions among member countries and promotes the free circula- 
tion of goods and people. Following August and September 1984 summit conferences 
on regional security, the ECOWAS leaders signed a customs agreement for the mutual 
enforcement of import regulations. As these provisions come into effect, Togo 
could provide a convenient and stable environment for U.S. companies seeking re- 
gional sales offices or headquarters. Lome--with its modern telecommunications 
system, good network of international airline connections, and excellent tourist 
infrastructure--is a pleasant and relatively inexpensive city in which to live or 
conduct business. Entry visas are not required for U.S. citizens and Togolese 
residence visas are obtainable. 





You might be, if you don’t have current, up-to-date in- 

ARE formation on the countries to which you are marketing. 
Overseas Business Reports and Foreign Economic 

YOU Trends and their Implications for the United States 
offer country-by-country reports with the information 


EXPORTING you need to succeed in overseas business. 
Overseas Business Reports (oBr’s) 
BLINDFOLDED? bring you detailed information on overseas trade and 


investment conditions and opportunities. They'll bring 
you the latest marketing information on countries offering 
good potential as sales outlets for U.S. goods. You'll find 
information on: 


@ trade patterns @ transportation 

@ industry trends ®@ trade regulations 

@ distribution channels © market prospects for 

@ natural resources selected U.S. products 

@ population @ finances and the 
economy 


The OBR World Trade Outlook Series gives you a 
twice-a-year analysis of U.S. export prospects to all 
major trading companies. 


Foreign Economic Trends and their 
Implications for the United States 


focus closely on current economic developments and 
trends in more than 100 countries. This series is essential 
for analyzing new elements and trends to help you plan 
and evaluate your commercial or investment programs 
overseas. Each report: 
@ is prepared on the scene by U.S. Foreign Service 
and Foreign Commercial Service experts 
@ pinpoints the economic and financial conditions of 
the country, and how they could affect U.S. 
overseas business 
@ describes the principal influence of current condi- 
tions and future trends on the economy 


Use the order form below to start your subscription to 
both series today. 
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